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insurance, banking, and joint-stock enterprise generally, -we might very largely extend our list.
III. Capital is invested privately by private persons in private enterprise.
With regard to this last division, it is necessary to remark that even here freedom of action is much less than is generally supposed. It is impossible to draw the line with any precision between private capital controlled by the State and capital which is freely employed. Absolutely free employment of capital unencumbered by officious protection does not exist. Practically this statement may appear trivial, but from a philosophical point of view it has an importance which warrants a passing remark in explanation of our meaning.
The enforcement of mercantile and other contract, the Government enforcement of settlements of land and personal property, its protection of endowments, its support of contracts lasting more than a generation, in some cases for a whole century, all these, intended as they are for the protection of property, act in restraint of the liberty of each passing generation in this matter of investment. We are not arguing in favour of a repudiation of contracts. On the contrary, though it may appear paradoxical to say so, we have a sus-. picion that contracts are observed with more regularity when. their observance is not a matter enforceable at law. Even in the present state of society it is not difficult to adduce instances of this. Any one acquainted with business knows .that in every trade a vast amount of business is done on terms which are not cognisable at law.
It is notorious that a large amount of property is held by Eoman Catholic,trustees on secret trusts which the law does not recognise. We have never heard that such trusts are imperfectly carried out.
The mere pressure of necessity has been sufficient to uphold the desert law of hospitality.
Again, there are probably no debts more regularly paid than gambling debts, debts of honour as they are called, and that by a class of men who are not abnormally sensitive to moral